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The information herein is subject to completion or amendment. The Company may complete or amend this Preliminary Offering Circular without notice. This

Preliminary Offering Circular is not an offer to sell or a solicitation of an offer to buy the International Shares in any jurisdiction where the offer or sale is not permitted.

PRELIMINARY OFFERING CIRCULAR
Subject to Completion, Dated July 7, 2005

N

i —_—

JE-CENTRAL

Central Japan Railway Company

Offering of 600,000 Shares of Common Stock

OFFER PRICE: ¥ @ PER SHARE

600,000 shares {the “Shares”) of common stock (the “Common Stock™) of Central Japan Railway Company
(the “Company”), a joint stock corporation incorporated with limited liability under the laws of Japan, are being offered
by Japanese National Railways (“JNR”) Settlement Headquarters (the “Selling Shareholder”), an independent division
within the Japan Railway Construction, Transport and Technology Agency (“JRTT”). @  shares (the “Interna-
tional Shares™) are being offered by the international managers named herein (the “International Managers™) (i) through
the U.S. broker-dealer agents of the International Managers (“Rule 144A Selling Agents™) to qualified institutional
buyers in the United States in reliance on Rule 144A (“Rule 144A”) under the United States Securities Act of 1933, as
amended (the “Securities Act”), and (ii) outside the United States and Japan in reliance on Regulation S (“Regula-
tion S”) under the Securities Act (collectively, the “International Offering”). Concurrently, ® shares (the
“Japanese Shares™) are being offered by Japanese underwriters (the “Japanese Underwriters™) led by Nomura Securities
Co., Ltd. and UBS Securities Japan Ltd in Japan through a public offering (the “‘Japanese Offering” and, together with
the International Offering, the “Offerings”). The Shares are owned by the Selling Shareholder and represent 26.8% of the
total issued shares of Common Stock. The Company will not receive any proceeds from the Offerings.

The offer prices per Share in the International Offering and the Japanese Offering are identical. The closing of
the International Offering is conditional upon the closing of the Japanese Offering.

The Common Stock is listed on the First Sections of the Tokyo Stock Exchange, Inc. (the “Tokyo Stock
Exchange”), the Osaka Securities Exchange Co., Ltd. (the “Osaka Securities Exchange”) and the Nagoya Stock
Exchange, Inc. (the “Nagoya Stock Exchange”). On July 5, 2005, the reported closing price on the Tokyo Stock
Exchange for the Common Stock was ¥855,000 per share. See “Common Stock Data and Market Information”.

SEE “RISK FACTORS” BEGINNING ON PAGE 5 FOR A DISCUSSION OF CERTAIN FACTORS TO
BE CONSIDERED IN CONNECTION WITH AN INVESTMENT IN THE INTERNATIONAL SHARES.

The International Shares are offered by the International Managers, subject to prior sale, when, as, and if
accepted by the International Managers. It is expected that delivery of the International Shares will be made on or about
July @, 2005 (Tokyo time) through the facilities of Japan Securities Depository Center, Inc. (“JASDEC”), against
payment therefor in immediately available funds. See “Clearance and Settlement”.

THE INTERNATIONAL SHARES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER
THE SECURITIES ACT AND, SUBJECT TO CERTAIN EXCEPTIONS REFERRED TO HEREIN, MAY NOT
BE OFFERED OR SOLD WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF,

_U.S. PERSONS (AS DEFINED IN REGULATION S). SEE “TRANSFER RESTRICTIONS”.

Joint Global Coordinators and Joint Bookrunners
{Iisted alphaberically)

Nomura Securities UBS Securities Japan Ltd

Joint Lead Managers
(listed alphabetically)

Nomura International UBS Investment Bank
International Managers

Daiwa Securities SMBC Europe Goldman Sachs International

Merrill Lynch International Morgan Stanley Nikko Citigroup

Credit Suisse First Boston Deutsche Bank

HSBC Bank ple JPMorgan

The date of this Offering Circular is July @, 2005.
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[TRANSLATION]

Brief Announcement of the Annual Consolidated Financial Statements L
for the Fiscal Year Ended March 31, 2004 B S P

Name of Listed Company:

Listed stock/securities exchanges:
Location of the head office:

Code No.:

(URL http://jr-central.co.jp)
Representative:

Title:

Name:
Contact Person:

Title:
Name:

Telephone No:

Date of the

meeting of the Board of

Directors for the accounts settlement:
U.S. accounting standards:

hﬁa§f4;2004 -

Central Japan Railway Company
(“JR Central” or the “Company”)
Tokyo, Osaka and Nagoya Stock/Securities Exchanges

Aichi Prefecture
9022

President and Representative Director

Takayuki Kasai

General Manager of the Public Relations Department

Mamoru Uno
(052) 564-2549

May 14, 2004
Not adopted

1. Consolidated Business Results for the Fiscal Year Ended March 31, 2004 (From April 1, 2003 to

March

31, 2004)

(1) Consolidated Operating Results

Note: Any fraction less than one million yen is disregarded.

Operating revenues Operating income Ordinary income
Millions of yen % Millions of yen % Miltions of yen Y%
03/2004 1,384,055 1.5 344,445 0.9 131,027 26.3
03/2003 1,363,034 0.3) 341,416 (7.8) 103,749 10.5
Net income per . .
. Net income share after Return |- Operating . Ordinary
Net income ) on income/total | income/operating
per share adjustment for .
potential shares equity assets revenues
Millions of yen % Yen Yen % % %
0372004 72,278 473 | 32,172.54 — 9.9 24 9.5
03/2003 49,085 16.6 | 21,801.76 — 7.2 1.8 7.6
Notes: 1. Equity in earnings or losses of unconsolidated subsidiaries and associated companies: 38 million
yen (loss) for the fiscal year ended March 31, 2004 and 43 million yen for the fiscal year ended
March 31, 2003, ,
2. Average number of shares (consolidated): 2,238,052 shares for the fiscal year ended March 31,
2004 and 2,238,052 shares for the fiscal year ended March 31, 2003.
3. Change in the accounting method: Applicable.
4. Percentages in the above items of operating revenues, operating income, ordinary income and net

income show the increase or decrease from the previous fiscal year.




(2) Consolidated Financial Status‘

Total assets

Shareholders’ equity

Ratio of shareholders’

Shareholders’ equity

equity per share
Millions of yen Millions of yen % Yen
0372004 5,473,512 765,970 14.0 342,126.07
03/2003 5,578,594 694,156 12.4 310,030.38
Note:  The number of outstanding shares at the end of the fiscal years (consolidated) was 2,238,052 shares for

the fiscal year ended March 31, 2004 and 2,238,052 shares for the fiscal year ended March 31, 2003.

(3) Consolidated Cash Flow Status

Net cash provided by
operating activities

Net cash used in
investing activities

Net cash used in
financing activities

Cash and cash
equivalents, end of
year

Millions of yen Millions of yen Millions of yen Millions of yen
03/2004 369,981 (150,895) (217,328) 79,554
0372003 382,998 (168.966) (207,851) 77,669
(4) Scope of the Consolidation and Equity Method

Number of consolidated subsidiaries: 29
Number of unconsolidated subsidiaries accounted for by the equity method: -
Number of consolidated affiliates accounted for by the equity method: 2

(5) Change in the Scope of the Consolidation and Equity Method
Consolidated subsidiaries (addition): -
Consolidated subsidiaries (exclusion): 1

Affiliates accounted for by the equity method (addition):
Affiliates accounted for by the equity method (exclusion):

2. Forecasts for the Fiscal Year Ending March 31, 2005 (From April 1, 2004 to March 31, 2005)

Operating revenues

Ordinary income

Net income

Interim

Annual

Miltions of yen

687,900
1,386,200

Millions of yen
88,800

132,600

Millions of yen

53,400
79,300

For reference: The forecasted net income per share (annual): 35,432.60 yen.

*The above forecasts are based on the information and plan available at the date of this announcement
and the actual results may differ therefrom depending on future economic conditions and certain other

factors.




(IV) Consolidated Financial Statements

I Consolidated Balance Sheets
Millions of yen)
Previous consolidated Current consolidated
Increase/
' . Notes fiscal year fiscal year (Decrease)
Classifications No. (as of March 31, 2003) (as of March 31, 2004)
Amount Compqsmon Amount Compqsﬁmn Amount
ratio ratio
% %
(ASSETS)
I Current Assets
1. Cash and deposits 77,700 59,205 (18,494)
2. Tradg notes and accounts 22,535 21,454 (1,081
receivables
3. Railway usage charges, 14,017 16,445 2,427
uncollected
4. Land and buildings held for sale 7,683 6,079 (1,603)
. 5. Inventories 11,970 11,956 (13)
6. Deferred tax assets 13,175 17,289 4,113
7. Short-term loans 4,114 19,959 15,845
8. Other current assets 20,813 21,526 712
9. Allowance for doubtful (46) 31) 15
accounts
Total Current Assets 171,963 3.1 173,884 32 1,921
I Fixed Assets
A. Property and Equipment
1. Buildings and structures *4 2,414,455 2,332,456 (81,999)
2. Mac'hmery, rolling stock and 258279 245 065 (13,214)
vehicles
3. Land *4 2,360,052 2,350,598 (5,453)
4. Construction in progress 109,926 90,704 (19,221)
5. Other property and equipment 25,938 29,372 3,433
: *
Total property and equipment *; 5,168,652 5,048,198 (120,454)
B. Intangible Fixed Assets 35,198 29,601 (5,596)
. C. Investment and Other Assets
1. Investment securities *3 47,117 66,002 18,884
2. Deferred tax assets 135,565 137,405 1,839
3. Other investment and other 20,514 18,695 (1.818)
assets
4. Allowance for doubtful 417) 274) 143
accounts
Total Investment and Other 202,780 221,828 19,048
Assets
Total Fixed Assets 5,406,631 96.9 5,299,627 96.8 (107,003)
TOTAL ASSETS *4 5,578,594 100.0 5,473,512 100.0 (105,081)

{(Note) Any fraction less than one million yen is disregarded.




Millions of yen

Previous consolidated

Current consolidated

o Notes fiscal year fiscal year (g; ccrreezssee/)
Classifications No. | (as of March 31, 2003) (as of March 31, 2004)
Amount Con;ggimon Amount Comrggiltlon Amount
% %
(LIABILITIES)
I Current Liabilities
1. Trade notes and accounts 40,903 42,234 1,331
payables
2. Short-term borrowings 3,077 11,175 8,097
3. g;;:ent portion of long-term x4 41,485 109,318 67,833
4. Current portion of long-term
payables for purchase of 183,015 194,635 11,619
railway facilities
S. Account payable 97,045 77,597 (19,448)
6. Consumption tax payable 7,016 11,028 4,011
7. Accrued income taxes 35,225 32,024 (3,200)
8. Advances received 68,744 71,083 2,339
9. Deposit received 12,042 11,283 (758)
10. Accrued bonuses 23,146 22,705 (441)
11. Other current liabilities 18,389 19,829 1,440
Total Current Liabilities 530,093 9.5 602,916 11.0 72,823
II Long-term Liabilities
1. Bonds *4 240,000 285,000 45,000
2. Long-term debt *4 708,364 633,025 (75,339)
3. Long-term payables for 3,073,608 2,828,391 (245,217)
purchase of railway facilities
4. Allowance for large scale
renovation of the Shinkansen 16,666 50,000 33,333
infrastructure
5. Provision for employees’ " -
retirement benefits 246,848 238,473 (8,374)
6. Other long-term liabilities 58,098 57,767 (331)
Total Long-term Liabilities 4,343,586 77.9 4,092,657 74.8 (250,929)
TOTAL LIABILITIES 4,873,680 87.4 4,695,574 85.8 (178,105)
(MINORITY INTERESTS)
Minority Interests 10,757 0.2 11,967 0.2 1,210
(SHAREHOLDERS® EQUITY)
I Paid-in Capital *8 112,000 2.0 112,000 2.0 -
II Capital Surplus 53,500 0.9 53,500 1.0 -
III Retained Earnings 529,388 9.5 590,174 10.8 60,785
IV Unrealized Gains on
Available-for-Sale Securities 188 0.0 11,216 0.2 11,028
V  Treasury Stock *9 (921) (0.0) (921) (0.0) -
TOTAL SHAREHOLDERS’
EQUITY 694,156 124 765,970 14.0 71,814
TOTAL LIABILITIES,
MINORITY INTERESTS AND 5,578,594 100.0 5,473,512 100.0 (105,081)
SHAREHOLDERS’ EQUITY




II  Consolidated Statements of Income

Millions of yen)
N Previous consolidated fiscal year | Current consolidated fiscal year Increase/
Cassifiations oo | Gomi iy Gomspioney | o
- Amount Percentage Amount Percentage Amount
% %
1 Operating Revenues 1,363,034 100.0 1,384,055 100.0 21,021
Il Operating Costs and Expenses 1,021,617 75.0 1,039,610 75.1 17,992
1. Tramsportation, other services *1
and cost of sales %3 842,907 871,208 28,300
. *1
2. Selling, general and %
administrative expenses *% 178,710 168,401 (10,308)
Operating income 341,416 25.0 344,445 24.9 3,028
1T Non-operating Income 5,796 04 5,931 0.4 134
1. Interest income 44 63 18
2. Dividend income 540 497 (42)
3. Equity in earnings of
unconsolidated subsidiaries and 43 - 43)
associated companies
4, Group term insurance received 3,136 3,212 76
5. Other non-operating income 2,030 2,157 126
IV Non-operating Expenses 243 463 17.8 219,348 15.8 (24,114)
1. Interest expense 27,799 27,550 (248)
2. Interest expense for long-term
payables for purchase of 179,615 166,148 (13,467)
railway facilities
3. Loss on debt assumption for
long-term payables for 17,900 17,745 (155)
purchase of railway facilities
4. Equity in losses of
unconsolidated subsidiaries and - 38 38
associated companies
5. Other non-operating expenses 18,147 7.865 (10,282)
Ordinary Income 103,749 7.6 131,027 95 27,278
V Extraordinary Income 22,036 1.6 12,521 0.9 (9,515)
1. Contributions for the
construction of railway 16,626 10,758 (5,867)
facilities received
2. Gain on sales of property and "
equipment 4 196 714 518
3. Gain on sales of investment - " "
securities 4,637 738 (3,898)
4, Reversal of allowance for
doubtful accounts )8 88 30
5. Other extraordinary income 518 220 (297)
VI Extraordinary Loss 17,822 1.3 18,245 1.3 423
1. Loss on reduction of property
and equipment 14,588 10,475 (4,112)
2. Loss on disposal of property
and equipment 1,234 2,892 1,658
3. Loss on sales of property and %5 1,117 3,479 2,361
equipment
4. Loss on sales of investment
securities 598 ) (598)
5. Other extraordinary loss 283 1,397 1,113
Income before income taxes 2
and minority interests 107,963 7.9 125,303 9.1 17,339
Income taxes, current 67,175 49 64,989 47 (2,185
Income taxes, deferred (10,061) 0.7 (13,225) (0.9) (3,164)
Minority interests 1,764 0.1 1,261 0.1 (502)
Net income 49,085 3.6 72,278 52 23,192

(Note) Any fraction less than one million yen is disregarded.
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I Consolidated Statements of Retained Earnings

(Millions of yen)

Previous consolidated

Current consolidated

Notes fiscal year fiscal year Increase/
Classifications lNO. {(from April 1, 2002 (from April 1, 2003 (Decrease)
to March 31, 2003) to March 31, 2004)
Amount Amount Amount
(CAPITAL SURPLUS)
[ Capital surplus, beginning of year 53,500 53,500 -
II Capital surplus, end of year 53,500 53,500
(RETAINED EARNINGS)
I Retained earnings, beginning of year 491,781 529,388 37,607
II Increase in retained earnings 49,085 72,278 23,192
Net Income 49,085 72,278 23,192
III Decrease in retained eamnings 11,478 11,492 13
1. Cash dividends 11,200 11,200 -
2. Bonuses to directors and corporate
auditors 278 292 13
(Bonuses to corporate auditors) (19) (20) 0)
IV Retained earnings, end of year 529,383 590,174 60,785

{(Note) Any fraction less than one million yen is disregarded.




IV Consolidated Statements of Cash Flows

Millions of yen)
Previous consolidated fiscal year | Current consolidated fiscal year Increase/
. . Notes (from April 1, 2002 (from April 1, 2003
Classifications No. to March 31, 2003) to March 31, 2004) (Decrease)
Amount Amount Amount j
I Operating Activities
1. Inpomg bpfore income taxes and 107,963 125,303 17,339
minority interests
2. Depreciation and amortization 221,078 225,439 4,360
3. Increase in allowance for large scale
renovation of the Shinkansen 16,666 33,333 16,666
infrastructure
4. Decrease in provision for
employee’s retirement benefits (8,304) (8.377) 72)
5. Interest and dividend income (584) (561) 23
6. Interest expense 207,415 193,699 (13,715
7. Equity in (earnings) losses of
unconsolidated subsidiaries and (43) 38 82
associated companies
8. Contributions for the construction of
railway facilities received (16.626) (10.758) 5,867
9. Gain on sales of investment (4,637) (738) 3,898
securities
10. Loss on sales of investment 598 i (598)
securities
11. Loss on disposal of property and 57,518 52,684 (4.833)
equipment and others
12. Los§ on sales of property and 1,117 3,479 2,362
equipment
13. Decrease (increase) in trade 6,850 (1,345) (8,196)
payables
14. Decrease in inventories 930 1,584 653
15. Increase in purchased liabilities 711 1,331 619
16. Increase (decrease) in account 21,198 (16,596) (37,795)
payable
17. Incrgase (decrease) in advances 3,219 (1.159) (4,378)
received
18. Other 44,111 35,864 (8,247)
Sub-total 659,184 633,220 (25,964)
19. Interest and dividend received 635 594 (40)
20. Interest paid (208,929) (195,629) 13,299
21. Income taxes paid (67.891) (68,204) (312)
Net cash provided by operating 382,998 369,981 (13,017)
activities
II Investing Activities
1. Purchase of property and equipment (173,418) (160,951) 12,466
2. Receipts pf contri!autions f(')r' t_he 17,884 14,257 (3,626)
construction of railway facilities
3. Purchase of intangible fixed assets (8,408) (8,746) (337
4. Purchases of investment securities
and investment in and advances to
unconsolidated subsidiaries and (14,592) (1,047) 13,544
associated companies
5. Proc;eds from sales qf marketable 9.663 1,111 (8,551)
and investment securities
6. Other, net (93) 4,480 4,576
Net cash used in investing activities (168,966) (150,895) 18,070




(Millions of yen)

Previous consolidated fiscal year | Current consolidated fiscal year Increase/
. . Notes (from April 1, 2002 (from April 1, 2003
Classifications No. to March 31, 2003) to March 31, 2004) (Decrease)
Amount Amount Amount
IOI Financing Activities
1. (Decrease) increase in short-term (952) 8.197 9.150
borrowings ! ’
2. Proceeds from long-term debt 41,000 37,000 (4,000)
3. Repayment of long-term debt (51,256) (44,505) 6.750
4, Proceeds from bonds issuance 60,000 45,000 (15,000)
5. Payment of long-term payables for
purchase of railway facilities (226,801) (233,597) (6.796)
6. Cash dividends paid (11,200) (11,200) -
7. Payment of cash dividends to
minority interests (16) (13) 0
8. Other, net (18,624) (18,206) 417
Net cash used in financing activities (207.851) (217.328) 9.477)
IV Net .Increase in Cash and Cash 6.181 1,757 (4,423)
Equivalents
V  Cash and Cash Equivalents, Beginning 71,488 77,669 6,181
of Year
VI Cash and Cash Equivalents Increased
by Merger of Consolidated Subsidiaries - 127 127
with Unconsolidated Subsidiaries
i *
Vil C;:il and Cash Equivalents, End of 1 77.669 79,554 1,884

{Note) Any fraction less than one million yen is disregarded.




V  Significant Items Relating to the Preparation of the Consolidated Financial Statements

1.

Scope of the consolidation

)

)

Number of consolidated subsidiaries: 29
Name of the principal consolidated subsidiaries:

JR Central Building Co., Ltd., JR Tokai Real Estate Co., Ltd., JR Tokai Hotels Co., Ltd. and
JR Tokai Takashimaya Co., Ltd. '

JR-Central Passengers Co., Ltd. was established upon the merger on October 1, 2002 of
J-Diner Tokai Co., Ltd. and Passengers Service Co., Ltd., which were consolidated
subsidiaries. As a result, the number of the consolidated subsidiaries at the end of this
consolidated fiscal year decreased by one from the previous consolidated fiscal year.

Name of principal unconsolidated subsidiaries, etc.

Name of the principal consolidated subsidiary: Nagoya Heat Supply Co., Ltd.

(Reason for exclusion from the consolidation)

Unconsolidated subsidiaries are excluded from the consolidation for the reason that they are
small in size and their respective total assets, operating revenues, net income or loss (in a

prorated amount by the equity method) and retained earnings (in a prorated amount by the
equity method), etc. in total do not materially affect the consolidated financial statements.

Application of the equity method

ey

)

Number of consolidated affiliates accounted for by the equity method: 2
Name of the said affiliates:
Shinsei Technos Co., Ltd., and Railway Information Systems Co., Ltd.

Unconsolidated subsidiaries and affiliates which were excluded from the application of the
equity method (unconsolidated subsidiaries: Nagoya Heat Supply Co., Ltd., etc.; and
unconsolidated affiliates: KOTSUSHIMBUNSHA, etc.) are excluded from the application of
the equity method for the reason that, judging from their net income or loss (in a prorated
amount by the equity method) and retained earnings (in a prorated amount by the equity
method), etc., their exclusion from such application has little effect upon the consolidated
financial statements and they hold, as a whole, no interest.

Matters relating to the fiscal year, etc. of the consolidated subsidiaries

Among the consolidated subsidiaries, the settlement date of JR Tokai Takashimaya Co., Ltd. 1s
the last day of February and its financial statements as at the said date are used for the preparation
of the consolidated financial statements, subject to the adjustments necessary for the
consolidation of any material transactions accrued after such settlement date to the consolidated
settlement date. '

-10 -




4.

Matters relating to the accounting treatment and basis
(1) Valuation basis and method of significant assets
(i) Investment securities

Other securities
Marketable available-for-sale securities:
Stated at market value determined by the reported fair value, etc. at the end of
the fiscal year. Unrealized gains and losses from valuation are both
accounted for in the Shareholders’ equity, and the cost of sales is determined
by the moving-average cost method.

Non-marketable available-for-sale securities:
Stated at cost determined by the moving-average cost method.

(ii) Inventories

Land and buildings held for sale:
Stated at cost determined by the specific indication method.

Merchandise:
Stated at cost principally determined by the retail method.

Materials and supplies:
Stated at cost principally determined by the moving-average cost method.

(2) Method of depreciation of significant depreciable assets
(i) Property and equipment

Buildings and constructions for Shinkansen railway ground facilities and linear test line
facilities: '
Depreciated by the straight-line method; provided, however, the replaceable assets
relating to the linear test line facilities are depreciated by the
replacement-accounting method.

Other assets:
Depreciated principally by the declining-balance method; provided, however, that
the replaceable assets are depreciated by the replacement-accounting method.
Additional depreciation is provided for Shinkansen cars based on kilometers
travelled.

Estimated useful lives of the principal assets are as follows:

Buildings and structures: 2 to 60 years

Machinery, rolling stock and vehicles: 2 to 20 years
(Change in the accounting method)
The depreciation of the replaceable assets was historically determined by the
replacement-accounting method; however, from this consolidated fiscal year, the
straight-line method was adopted for the depreciation of the replaceable assets relating

to the Shinkansen railway ground facilities.

As the replaceable assets relating to the Shinkansen railway ground facilities became

S11-




3)

4

(ii)

available to be managed in the same manner as other depreciable assets, this change was
made in order to eliminate adverse effects of the replacement-accounting method on the
occasion of decreases in prices. '

The effects of this change were to increase the transportation, other services and cost of
sales of this consolidated fiscal year by 9,691 million yen and to decrease the operating
income, ordinary income and income before income taxes and minority interests by the
same amount, compared with the respective amounts if computed by the previous
method.

Furthermore, the Company decreased the estimated useful lives of the replaceable assets
relating to the Shinkansen railway ground facilities, such as rails, points, point switch
movements and overhead contact lines, in order to conform with the actual cycles of
replacement. As a result, the transportation, other services and costs of sales increased
by 4,265 million yen and the operating income, ordinary income and income before
income taxes and minority interests decreased by the same amount.

Intangible fixed assets
Amortized by the straight-line method.

Estimated useful lives of the principal assets are as follows:
Software: 5 years

Deferred charges

Bond issuance costs are accounted for as expenses in full when paid.

Basis for calculating of significant allowances

®

(i)

Allowance for doubtful debt:

In order to prepare for bad debts, the Company provides an allowance for ordinary bad
debt based on the historical rate of bad debts. For specific debts where recovery is
doubtful, the Company considers the likelihood of recovery on an individual basis and
provides an amount regarded as irrecoverable.

Accrued bonuses:

In order to prepare for payment of bonuses to employees, accrued bonuses are recorded
in an amount estimated to be paid.

(iii) Allowance for large scale renovation of the Shinkansen infrastructure:

The necessary fund is provided pursuant to Article 17, Paragraph | of the Nationwide
Shinkansen Railway Development Law.

(iv) Provision for employees’ retirement benefits

In order to prepare for payment of the employees’ retirement benefits, the estirnated
amount based on projected retirement obligations and pension assets at the end of the
consolidated fiscal year, is provided.

Past service liabilities are accounted for as expenses, using the straight-line method,
evenly over the certain period not exceeding the average remaining working lives of

212 -




employees when incurred (i.e. five (5) years).

Actuarial gains or losses are accounted for as expenses, mainly from the respective
fiscal years when such gains or losses are identified, using the straight-line method,
evenly over the certain period not exceeding the average remaining working lives of
employees for each consolidated fiscal year when incurred (five (5) years in general).

(5) Method of treating significant lease transactions

Finance leases other than those that are deemed to transfer ownership of the leased property
to the lessee are recognized by the same method adopted for ordinary lease transactions.

(6) Accounting treatment of contributions for the construction
For accounting treatment of contributions for the construction received from the local
governments associated with construction work to elevate railway facilities, the amount
equivalent to the contributions for the construction is deducted directly from the acquisition
cost of the acquired fixed assets, when the construction is completed.
In the consolidated statement of income, the contributions for the construction of railway
facilities received are recorded in the extraordinary income, while the amount deducted
directly from the acquisition cost of the fixed assets are accounted for as the losses on
reduction of property and equipment in the extraordinary loss.

(7) Other significant matters for preparation of consolidated financial statements

Accounting method of consumption taxes:

Consumption taxes are treated separately to financial statements.

Matter relating to evaluation of consolidated subsidiaries’ assets and liabilities

With regard to the market value method, the over-all evaluation of consolidated subsidiaries’
assets and liabilities is adopted.

Matter relating to amortization of consolidated adjustment account

Consolidated adjustment account is amortized in full when it occurs.

Matter relating to treatment of profit appropriation, etc.

The consolidated statements of retained earnings are prepared subject to the appropriation of
retained earnings or deficit of consolidated companies that are settled during the relevant
consolidated fiscal year.

Scope of funds shown in the consolidated statements of cash flows
The funds shown in the consolidated statements of cash flows (i.e. cash and cash equivalents)
includes cash at hand, deposits at banks available for withdrawal as needed, and short-term

investments, etc. that can easily be cashed and with negligible risk of fluctuation in value and
maturities of less than three (3) months from acquisition.
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Translation omitted.
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Summary of the Annual Non-Consolidated Financial Statements
for the Fiscal Year Ended March 31,2004 ../ v ie - 0050
“May 14,2004
Name of Listed Company: Central Japan Railway Company
{“JR Central” or the “Company”)

Listed stock/securities exchanges: Tokyo, Osaka and Nagoya Stock/Securities Exchanges

Location of the head office: Aichi Prefecture
Code No.: 9022
(URL http://jr-central.co.jp)
Representative:
Title: President and Representative Director
Name: Takayuki Kasai
Contact Person:
Title: General Manager of the Public Relations Department
Name: Mamoru Uno
Telephone No: (052) 564-2549

Date of the meeting of the Board of

Directors for the accounts settlement: May 14, 2004

Interim dividend system Adopted
Commencement date of payment of

dividends Undetermined
Date of the ordinary general meeting of

shareholders: June 23, 2004
System for unit of shares (tangenkabu): Not adopted

1. Business Results for the Fiscal Year Ended March 31, 2004 (From April 1, 2003 to March 31,
2004)

(1) Operating Results
Note: Any fraction less than one million yen is disregarded.
Operating revenues Operating income Ordinary income
Millions of yen % Millions of yen % Millions of yen %
03/2004 1,127,783 1.7 327,319 0.8 117,508 29.5
03/2003 1,109,344 1.7) 324,726 (5.0) 90,719 7.3
Net income per . .
. Net income share after Return | Operafing _ Ordinary
Net income . on income/total | income/operating
per share adjustment for equi assets revenues
potential shares quity
Millions of yen % Yen Yen % % %
03/2004 66,977 55.1 29,778.01 - 9.2 2.2 10.4
03/2003 43,194 371 19,152.65 - 6.4 1.7 8.2
Notes: 2. Average number of shares: 2,240,000 shares for the fiscal year ended March 31, 2004 and

2,240,000 shares for the fiscal year ended March 31, 2003.

3. Change in the accounting method: Applicable.

4. Percentages in the above items of operating revenues, operating income, ordinary income and net
income show the increase or decrease from the previous fiscal year.




(2) Status of Dividends

Annual cash dividends per share

Total amount of

Ratio of total

annual cash Dividends |amount of dividends
. dividends pay-out ratio to shareholders’
Interim Year-end (Annual) equity
Yen Yen Yen Millions of yen % %
03/2004 5,000.00 2,500.00 2,500.00 11,200 16.8 1.5
03/2003 5,000.00 2,500.00 2,500.00 11,200 26.1 1.6

(3) Financial Status

Total assets

Shareholders’ equity

Ratio of shareholders’

Shareholders’ equity

equity per share
Millions of yen Millions of yen % Yen
03/2004 5,302,278 757,382 14.3 337,994.74
03/2003 5,376,017 690,866 12.9 308,292.06
Notes: 1. The number of outstanding shares at the end of the fiscal years was 2,240,000 shares for the fiscal
year ended March 31, 2004 and 2,240,000 shares for the fiscal year ended March 31, 2003.
2. The number of treasury stock at the end of fiscal years: No treasury stock was recorded in fiscal

year ended March 31, 2004 nor in the fiscal year ended March 31, 2003.

2. Forecasts for the Fiscal Year Ending March 31, 2005 (From April 1, 2004 to March 31, 2005)

Annual cash dividends per share

Operating Qrdmary Net income
revenues mcome .
Interim Year-end
Millions of ven Millions of yen Millions of yen Yen Yen Yen
Interim 563,500 83,100 51,200 2,500.00 - -
Annual 1,128,400 119,700 74,700 - 2,500.00 5,000.00

For reference: The forecasted net income per share (annual): 33,348.21 yen.

*The above forecasts are based on the information and plan available at the date of this announcement
and the actual results may differ therefrom depending on future economic conditions and certain other

factors.




Financial Statements

I  Balance Sheets
Millions of yen)
Previous fiscal year Current fiscal year Increase/
Classifications N}gtes (as of March 31, 2003) (as of March 31, 2004) (Decrease)
0 Amount Compqsﬁmn Amount Compqsﬁmn Amount
ratio ratio
% . %
(ASSETS)
I Current Assets
1. Cash and deposits 42,451 56,255 13,804
2. Railway usage charges, 15,810 18,463 2,652
uncollected
3. Account receivable 8,559 10,526 1,966
4. Uncollected revenues 690 233 (456)
5. Short-term loans 10,192 21,589 11,396
6. Supplies 6,439 6,175 (263)
. 7. Prepaid expenses 3,150 2,977 (173)
8. Deferred tax assets 11,103 14,741 3,638
9. Other current assets 7,910 6,116 (1,794
Total Current Assets 106,308 2.0 137,079 2.6 30,770
II Fixed Assets
1. Railway business property *1,2 4,702,292 4,600,687 (95,604)
2. Related business property *1L,2 39,037 42,002 2,965
3. Other business property *1,2 120,107 108,293 (11,814)
4. Construction in progress 118,652 97,384 (21,267)
5. Investment and other assets 289,618 310,830 21,212
(1) Investment securities 35,686 54,790 19,103
#3) mvestmeqt in subsidiar.ies 111,956 111,477 (478)
and associated companies
(3) Long-term loans - 862 862
(4) Long-term prepaid expenses 2,466 4,219 1,752
(5) Deferred tax assets 127,175 129,103 1,928
6) Sstii; investment and other 12333 10,376 (1,956)
Total Fixed Assets 5,269,708 98.0 5,165,198 97.4 (104,509
' TOTAL ASSETS *3 5,376,017 100.0 5,302,278 100.0 (73,739)

(Note) Any fraction less than one million yen is disregarded.




Millions of yen

Previous fiscal year Current fiscal year Increase/
Classifications N}?tes {as of March 31, 2003) (as of March 31, 2004) (Decrease)
o < —
Amount Corr;g;)izmon Amount Corr;ggzmon Amount
% %
(LIABILITIES)
I Current Liabilities

‘1. Short-term borrowings 22,391 62,505 40,113
2. geugent portion of long-term 30,458 100,962 70,504
3. Current portion of long-term

payables for purchase of 183,015 194,635 11,619

railway facilities
4. Account payable 104,451 79,512 (24,939)
5. Accrued expenses 15,671 16,229 557
6. Consumption tax payable 5,597 9,878 4,281
7. Accrued income taxes 32,615 28,532 (4,082)
8. Interline payables 555 310 (245)
9. Deposit received 4,773 4,867 93
10. Prepaid railway usage charges 28,397 28,215 (181)
11. Advance received for the

construction of railway 37,699 39,904 2,204

facilities
12. Accrued bonuses 20,004 15,481 (523)
13. Other current liabilities 1,083 1,573 490

Total Current Liabilities 486,716 9.0 586,608 11.0 99,892

I Long-term Liabilities

1. Bonds *3 240,000 285,000 43,000
2. Long-term debt 598,472 534,510 (63,962)
3. Long-term payables for 3,073,608 2,828,391 (245217)

purchase of railway facilities
4. Allowance for large scale

renovation of the Shinkansen 16,666 50,000 33,333

infrastructure
5. Provision for employees’

retirement benefits 239,344 231,651 (7,693)
6. Provision for participating in

World Expo 2005 Aichi, Japan 581 1,163 281
7. Other long-term liabilities 29,759 27,570 (2,188)

Total Long-term Liabilities 4,198,434 78.1 3,058,287 74.7 (240,147)

TOTAL LIABILITIES 4,685,150 87.1 4,544,895 85.7 (140,255)




Millions of ven)

Previous fiscal year Current fiscal year Increase/
Classifications N}g;és (as of March é 1, 200?)? (as of March :é 1, 2004? (Decrease)
Amount omposition Amount omposition Amount
ratio ratio
(SHAREHOLDERS’ EQUITY)
I Paid-in Capital *4 112,000 2.1 112,000 2.1 -
I Capital Surplus
1. Capital surplus reserve 53,500 53,500 -
Total capital surplus 53,500 1.0 53,500 1.0 -
IIT Retained Earnings
1. Legal reserve 12,504 12,504 -
2. Voluntary reserve 425,641 457,766 32,125
Funds for reduction entry 5,641 5,766 125
Special reserve 420,000 452,000 32,000
3. Unagpropnated retained 87,506 110,866 23,359
earnings
Total retained earnings 525,652 9.8 581,137 11.0 55,484
1V Unrealized Gains on *
Available-for-Sale Securities 3 (286) (0.0) 10,744 0.2 11,031
TOTAL SHAREHOLDERS’ A
EQUITY 690,866 12.9 757,382 143 66,516
TOTAL LIABILITIES AND 5,376,017 100.0 5,302,278 100.0 (73,739)

SHAREHOLDERS’ EQUITY




I  Statements of Income

Millions of yen

Previous fiscal vear

Current fiscal year

Increase/

. . Notes from April 1, 2002 from April 1, 2003
Classifications No. {0 Miateh 31, 2008 {0 Masch 31, 2004 (Decrease)
Amount Percentage Amount Percentage Amount
% %
I Railway Business Operating Income
1. Operating revenues 1,100,920 99.2 1,118,660 99.2 17,739
2. Operating costs and expenses *1,2 778,907 70.2 795,111 70.5 16,203
Railway business operating 322,013 29.0 323,549 28.7 1,535
income
I Related Business Operating Income
1. Operating revenues 8,424 0.8 9,123 0.8 699
2. Operating costs and expenses *1 5,711 0.5 5,352 0.5 (358)
Related business operating 2,713 0.3 3,770 0.3 1,057
income
E&%Ztgegsmcome ofall 324,726 29.3 327,319 29.0 2,593
IIT Non-operating Income 5,430 0.5 5,762 0.5 331
1. Interest income 50 72 22
2. Dividend income 609 557 5D
3. Group term insurance received 3,113 3,206 93
4. Other non-operating income 1,656 1,924 267
IV Non-operating Expenses 239.436 21.6 215,573 19.1 (23.863)
1. Interest expense 18,703 18,080 (623)
2. Interest expenses on bond 5,700 6,504 803
3. Interest expense for long-term
payables for purchase of 179,615 166,148 (13,467)
railway facilities
4. Loss on debt assumption for
long-term payables for 17,900 17,745 (155)
purchase of railway facilities
5. Other non-operating expenses 17,515 7,094 (10,421)
Ordinary Income 90,719 8.2 117,508 104 26,788
V Extraordinary Income 21,370 1.9 11,942 1.1 (9,427)
1. Contributions for the
construction of railway 16,626 10,754 (5,871)
facilities received
2. Gain on sales of property and 107 450 342
equipment ‘
3. Gain on sales of investment 4,636 738 (3,898)
securities
VI Extraordinary Loss 15,471 1.4 15,420 1.4 (50)
1. Loss on reduction of property -
and equipment 14,587 10,645 (3,942)
2. Loss on sales of property and 285 3,144 2,858
equipment _
3. Loss on sales of investment 508 i (598)
securities
4. Other extraordinary loss - 1,631 1,631
Income before income taxes 96,618 8.7 114,030 10.1 17,411
Income taxes, current 63,672 5.7 60,036 5.3 (3,636)
Income taxes, deferred (10,248) 0.9 {12,982) (1.1 (2,734)
Net income 43,154 3.9 66,977 5.9 23,782
Retained eamnings carried 49,912 49,488 (423)
Interim cash dividends 5,600 5,600 -
Unappropriated retained 87.506 110,866 23359
earnings
(Note) 1. Any fraction less than one million yen is disregarded.

2. Percentages in this line are in relation to the “Operating income of all businesses” (1,109,344 million
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yen for the previous fiscal year and 1,127,783 million yen for this fiscal year) which shall equal 100.




I Statements of Retained Earnings

(Millions of yen)
Previous fiscal year Current fiscal year
X ) Increase/
Classifications Notes | (from April 1, 2002 (from April 1, 2003 (Decrease)
No. to March 31, 2003) to March 31, 2004)
Amount Amount Amount
I Unappropriated retained eamings 87,506 110,866 23,359
II  Amount of disposition
1. Cash dividends 5,600 5,600 -
(2,500 yen per share) (2,500 yen per share)
2. Bonuses to directors and corporate
auditors 292 274 17
(Bonuses to corporate auditors) 0 (28) 8
3. Voluntary reserve
Funds for reduction entry 125 - (125)
Special reserve 32,000 55,000 23,000
1II Retained earn'mgsj, end of year 49,488 49,991 502

(Note) 1.

Any fraction less than one million yen is disregarded.

2. Interim cash dividends of 2,500 yen per share were paid on December 10, 2002.
3. Interim cash dividends of 2,500 yen per share were paid on December 10, 2003.



IV Significant Accounting Policies

1.

2.

3.

Valuation basis and method of investment securities

Investment in subsidiaries and associated companies:

‘Stated at cost determined by the moving-average cost method.

Other securities

Marketable available-for-sale securities:
Stated at market value determined by the reported fair value, etc. at the end of
the fiscal year. Unrealized gains and losses from valuation are both
accounted for in the Shareholders’ equity, and the cost of sales is determined
by the moving-average cost method.

Non-marketable available-for-sale securities:
Stated at cost determined by the moving-average cost method.

Inventories

Supplies:

Stated at cost determined by the moving-average cost method.

Method of depreciation of fixed assets

(i) Property and equipment

Buildings and constructions for Shinkansen railway ground facilities and linear test line
facilities:
Depreciated by the straight-line method; provided, however, the replaceable assets
relating to the linear test line facilities are depreciated by the
replacement-accounting method.

Other assets:
Depreciated by the declining-balance method; provided, however, that the
replaceable assets are depreciated by the replacement-accounting method.
Additional depreciation is provided for Shinkansen cars based on kilometers
travelled.

(Change in the accounting method)

The depreciation of the replaceable assets was historically determined by the
replacement-accounting method; however, from this fiscal year, the straight-line method
was adopted for the depreciation of the replaceable assets relating to the Shinkansen
railway ground facilities.

As the replaceable assets relating to the Shinkansen railway ground facilities became
available to be managed in the same manner as other depreciable assets, this change was
made in order to eliminate adverse effects of the replacement-accounting method on the
occasion of decreases in prices.

The effects of this change were to increase the transportation, other services and cost of
sales of this non-consolidated fiscal year by 9,691 million yen and to decrease the
operating income, ordinary income and income before income taxes by the same
amount, compared with the respective amounts if computed by the previous method.



Furthermore, the Company decreased the estimated useful lives of the replaceable assets
relating to the Shinkansen railway ground facilities, such as rails, points, point switch
movements and overhead contact lines, in order to conform with the actual cycles of
replacement. As a result, the transportation, other services and costs of sales increased
by 4,265 million yen and the operating income, ordinary income and income before
income taxes decreased by the same amount.

Estimated useful lives of the principal assets are as follows:

Buildings: 3 to 50 years
Structures: 5 to 60 years
Vehicles: 10 to 20 years
Machinery: : 4 to 20 years

(ii) Intangible fixed assets
Amortized by the straight-line method.

Estimated useful lives of the principal assets are as follows:
‘ Software: S years

(ii1) Long-term prepaid expenses
Depreciated in equal annual installments.
4. Deferred charges
Bond issuance costs are accounted for as expenses in full when paid.
5. Basis for calculating of allowances
(i) Accrued bonuses:

In order to prepare for payment of bonuses to employees, accrued bonuses are recorded
in an amount estimated to be paid.

' (i) Allowance for large scale renovation of the Shinkansen infrastructure:

The necessary fund is provided pursuant to Article 17, Paragraph 1 of the Nationwide
Shinkansen Railway Development Law.

(ii1) Provision for employees’ retirement benefits

In order to prepare for payment of the employees’ retirement benefits, the estimated
amount based on projected retirement obligations at the end of the fiscal year, is
provided.

Actuarial gains or losses are accounted for as expenses, from the respective fiscal years
when such gains or losses are identified, using the straight-line method, evenly over the
certain period not exceeding the average remaining working lives of employees for each
fiscal year when incurred (five (5) years).

(iv) Provision for participating in World Expo 2005 Aichi, Japan

In order to prepare for payment required for participating in World Expo 2005 Aichi, Japan,
the estimated amount of expenses for participation is provided in equal installments
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over each of the fiscal years from the date of the execution of agreement for
participation in the Expo to the date of the closing of the Expo.

Method of treating lease transactions

Finance leases other than those that are deemed to transfer ownership of the leased property to the
lessee are recognized by the same method adopted for ordinary lease transactions.

Accounting treatment of contributions for the construction

For accounting treatment of contributions for the construction received from the local
governments associated with construction work to elevate railway facilities, the amount
equivalent to the contributions for the construction is deducted directly from the acquisition cost
of the acquired fixed assets, when the construction is completed.

In the statement of income, the contributions for the construction of railway facilities received are
recorded in the extraordinary income, while the amount deducted directly from the acquisition
cost of the fixed assets are accounted for as the losses on reduction of property and equipment in
the extraordinary loss.

Other significant matters for preparation of financial statements

Accounting method of consumption taxes:

Consumption taxes are treated separately to financial statements.
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Notes to the Financial Statements

Translation omitted.
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[TRANSLATION]

[Reference Material

[EXHIBIT 1]
Summary of the Consolidated Results for Fiscal Year 2003

May 14, 2004
Central Japan Railway Company

1. Summary of Operating Results

® Operating revenues increased for the first time in two fiscal years as, among other
things, the railway operations of the Tokaido Shinkansen increased as a result of the
effects of the opening of the new Shinagawa Station, which took place on October 1,
2003, and as a result of the drastic revision of the timetable centered on the all trains
operating at 270km/h, in addition to the revision of fares and product system, etc.

© Ordinary income continued to grow for four fiscal years and net income grew for two
consecutive fiscal years, as a result of, among other things, the steady decrease of
long-term debts over such fiscal years, which enabled non-operating expenses to
decrease.

(1) Operating revenues (1,384 billion yen; a 21 billion yen or 1.5% increase over the
previous fiscal year) increased for the first time in two fiscal years (the highest amount
ever).
® Our railway operations increased 17.8 billion yen (1.7%) to 1,063.3 billon yen (the
first increase in two fiscal years).
® As to the passenger-kilometers of the Tokaido Shinkansen, it remained at
approximately the same level as that of the same fiscal period one year ago (an
increase of 0.2%) with respect to the first-half of the fiscal year; however, with
respect to the second-half of the fiscal year, there was an increase of 3.7% from
the same fiscal period one year ago, reflecting the timetable revisions, etc., and
there was a 1.9% per annum increase over the previous fiscal year. As a
result, railway operations increased 18.3 billion yen (2.0%).
® For the conventional lines, passenger-kilometers rose slightly 0.6%
year-over-year; however, railway operations declined 0.5 billion yen (0.6%), as
a result of low ridership of first-class trains.
® Operating revenues of JR Nagoya Takashimaya, a department store, increased 6.6
billion yen (8.7%) as it continued to perform favorably owing to renovations, etc.
that took place in February 2003.

(2) Operating expenses (1,039.6 billion yen; a 17.9 billion yen or 1.8% increase over the
previous fiscal year).
® The allowance for large scale renovations of the Shinkansen infrastructure, which
the Company has been setting aside since October 2002, increased 16.6 billion yen
from the same fiscal period one year ago, given the fact that accumulations took
place for the entirety of one fiscal year.
® Depreciation and amortization rose as a result of the change of the method of
depreciation and amortization for the replacement assets, with respect to the
Shinkansen railway ground facilities, thereby shortening the service life of such
assets.

(3) Operating income rose for the first time in two years (344.4 billion yen; a 3 billi‘on yen



or 0.9% increase over the previous year).

(4) Non-operating income (loss) (-213.4 billion yen, a 24.2 billion yen improvement over
the previous fiscal year).

® Non-operating income (loss) improved as interest expenses decreased 13.7 billion
yen, as a result of a decline in long-term debts.

(5) Ordinary income rose for four consecutive fiscal years (131 billion yen; a 27.2 billion
yen or 26.3% increase over the previous fiscal year: the highest amount ever).

(6) Net income rose for two consecutive years (72.2 billion yen; a 23.1 billion yen or
47.3% increase over the previous fiscal year: the highest amount ever).

® Income taxes decreased as a result of tax reductions concerning research and
development activities and investment activities with regard to information
technology. '

2. Summary of Financial Position

Long-term debts decreased 196.1 billion yen, to 4,050.3 billion yen, at the end of the
fiscal year (the non-consolidated balance at the end of the fiscal year was 3,943.4
billion yen).

Total shareholders’ equity increased 71.8 billion yen, to 765.9 billion yen, at the end of
the fiscal year.

3. Conditions of Cash Flow

Net cash provided by operating activities was 366.9 billion yen (a decrease of 13
billion yen, as a result of higher payments of accounts payable, etc. over the previous
fiscal year).

Net cash used in investing activities was 150.8 billion yen (a decrease of 18 billion yen,
as a result of the lower capital expenditures over the previous fiscal year).

Net cash used in financing activities was 217.3 billion yen (an increase of 9.4 billion
yen, as a result of a greater reduction in long-term debts over the previous fiscal year).
Cash and cash equivalents increased slightly to 79.5 billion yen (an increase of 1.8
billion yen) from the end of the previous fiscal year, reflecting the factors mentioned
above.

4. Forecasted Results of Operations for the Fiscal Year Ending March 31, 2005

Operating revenues: 1,386.2 billion yen (a 2.1 billion yen or 0.2% increase over the
previous fiscal year). ‘
Ordinary income: 132.6 billion yen (a 1.5 billion yen or 1.2% increase over the
previous fiscal year).

Net income: 79.3 billion yen (a 7 billion yen or 9.7% increase over the previous fiscal
year).

* The comparison of the figures of past fiscal years is made with respect to the fiscal year that
ended March 1990, the fiscal year in which the Company adopted consolidated accounting.



[EXHIBIT 2]

Comparison of Passenger-kilometers and Transportation Revenues (Central Japan Railway)

(Unit: Millions of passenger-kilometers, Billions of yen)

(For reference)
Actual Resuits of the Six
Increase/( | Year-Over- | Months from 2003.10 to
FY 2002 FY 2003 Decrease) Year (%) 20043
Year-Over-
Year (%)
Shinkansen Commuter 1,088 1,096 8 100.8 534 101.9
£ Others 38,501 39,244 743 101.9 | 19,705 103.7
E’ Subtotal 39,589 40,340 751 101.9 | 20,239 103.7
2 | Conventional Commuter 5,060 5,132 73 101.4 2,454 101.4
% | Lines Others 3,819 3,800 (18) 99.5 1,870 99.7
:cz)n Subtotal 8,878 8,933 54 100.6 4,324 100.7
§ Subtotal Commuter 6,148 6,229 81 101.3 2,988 101.5
£ Others 42,320 43,044 724 101.7 | 21,574 103.3
Subtotal 48,468 49,273 803 101.7 | 24,563 103.1
Shinkansen Commuter 13.2 13.2 0.0 100.1 6.5 100.4
sl . Others 9258 944.2 18.3 102.0 4757 103.6
E g Subtotal 939.0 957.4 18.3 102.0 482.2 103.5
3 | = | Conventional | Commuter 32.0 323 0.2 100.7 15.8 101.0
z: éﬁ; Lines Others 74.1 73.3 (0.8) 98.9 36.1 99.0
212 Subtotal 10.62 105.6 (0.5 99.4 519 99.6
£ | £ Subtotal Commuter 453 455 0.2 100.6 223 100.8
§ Others 999.9 1,017.5 17.5 101.8 511.9 103.2
g Subtotal 1,045.3 1,063.0 17.7 101.7 5342 103.1
&= Parcel Fare 0.1 0.2 0.0 147.1 0.1 150.0
Subtotal 1,0454 1,063.3 17.8 101.7 534.3 103.1
(Notes) 1. Any fraction, less than one unit, in passenger-kilometers is rounded to the nearest unit.
2. Any fraction, less than one unit, in transportation revenues is disregarded.




[EXHIBIT 3]

Comparative Statement of Income and Retained Earnings (Consolidated)
(Unit: Billions of yen)

S Increase/ | YoarOver Main Factor of
Classifications FY 2002 FY 2003 -Year
(Decrease) (%) Increase/(Decrease)
[1.229] [1.227]
Operating Revenues 1,363.0 1,384.0 21.0 101.5
Transportation 1,096.8 1,114.5 17.6 101.6 | Increase in our
_ railway operations
Distribution 165.6 169.4 3.8 102.3 | Increase in JR
Nagoya
Takashimaya
Real Estate : 36.2 38.0 1.8 105.1
Other Services 64.2 619 2.2) 96.4
Operating Expenses 1,021.6 1,039.6 17.9 101.8 | Increase in
. : allowance for large
scale renovations
[1.051] [1.052]
Operating Income 3414 344.4 3.0 100.9
Non-Operating Income (Loss) (237.6) (213.4) 24.2 89.8
Non-Operating Revenues 57 5.9 0.1 102.3
Non-Operating Expenses 243.4 2193 (24.1) 90.1 | Decrease in interest
expense
[1.144] [1.115]
Ordinary Income 103.7 131.0 27.2 126.3
Extraordinary Income or Loss 4.2 (5.7 9.9 --
Extraordinary Profit 22.0 12.5 9.5) 56.8
Extraordinary Loss 17.8 18.2 0.4 1024
Net Income before Adjustment of 107.9 125.3 17.3 116.1
Taxes
Income Taxes, Current 67.1 64.9 2.1 . 96.7 | Tax Reductions
concerning research
and development
activities, etc
Income Taxes, Deferred (10.0) (13.2) 3.1 1314
Minority Interest 1.7 1.2 (0.5) 71.5
[1.136] [1.079]
Net Income 49.0 72.2 23.1 147.3
(Notes) 1. Any fraction less than one unit is disregarded. The figure shown in [ ] brackets is the multiptication
factor for the non-consolidated figure in order to obtain the consolidated figure.
2. The breakdown of operating revenues is based on the amount of sales to outside customers. according

to industrial segments.

Operating Income (Loss) According to Industrial Segments
(Unit: Billions of yen)

Classifications Segments FY 2002 FY 2003 (g‘géf:af:é ) Year'c();f)r'Yw
Operating Revenues Transportation 1,108.0 1,125.5 17.5 101.6
Distribution 175.8 176.2 0.4 100.2
Real Estate 532 554 2.1 104.1
Other Services 128.4 139.6 11.2 108.7
Elimination or (102.6) (112.9) (10.3) 110.1

Corporate
Total 1,363.0 1,384.0 21.0 101.5
Operating Income Transportation 3223 324.0 1.6 100.5
Distribution 5.1 53 0.1 103.4
Real Estate 10.5 12.1 1.6 115.7
Others 3.7 3.0 0.7 80.7
Elimination or 0.4) 0.1) 0.2 40.6

Corporate
Total 341.4 3444 3.0 100.9

(Notes) 1. Any fraction less than one unit is disregarded.
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2.

Columns entitled “Elimination or Corporate”™ show amounts that were set-off between industrial
segments.



[EXHIBIT 4]

Comparative Balance Sheet (Consolidated)

(Unit: Billions of ven)

Classifications At the End of | At the End of Increase/ Main Factor of Increase /
March 2003 | March 2004 (Decrease) (Decrease)
Current Assets 171.9 173.8 1.9
Fixed Assets 5.,406.6 5,299.6 (107.0)
Property and Equipment 5,168.6 5,048.1 (120.4) | Decrease resulting from
depreciation and amortization
Intangible Fixed Assets 35.1 296 (5.5)
Investments and Other Assets 202.7 221.8 19.0
Total Assets 5,578.5 5,473.5 (105.0)
Current Liabilities 530.0 602.9 72.8
Fixed Liabilities 43435 4,092.6 (250.9)
Total Liabilities 4,.873.6 4,695.5 (178.1)
[Long-term Debt] 4,246.4 4,050.3 (196.1) | The Company: (182.0)
Subsidiaries: (14.0)
Minority Interest 10.7 11.9 1.2
Total Shareholders’ Equity 694.1 763.9 71.8
Total Liabilities, Minority Interest 5,578.5 5,473.5 (105.0)
and Shareholders’ Equity

(Note)

Any fraction less than one unit is disregarded.

Comparative Statement of Cash Flows (Consolidated)

(Unit: Billions of yen)

. . Increase/ Main Factor of
Classifications FY 2002 FY 2003 (Decrease) Increase/(Decrease)
382.9 369.9 (13.0)
Operating Activities
Income Before Income Taxes and Minority 107.9 1253 17.3
Interest.
Depreciation and Amortization 221.0 2254 4.3
53.9 19.2 (34.7) | Increase in payment of
Other payables
Investing Activities (168.9) (150.8) 18.0
Purchase of property, equipment and (181.8) (169.6) 12.1 Decrease in capital
intangible fixed assets expenditures
Other 12.8 18.8 5.9
[Free Cash Flows (Operations plus [214.0] [219.0] [5.0]
Investments)]
. ; . (207.8) (217.3) (9.4)
Financing Activities
101.0 82.0 {19.0) | Decrease in financing
Long-term Borrowings and Issuance of by way of issuing
Bonds corporate bonds
Repayment of Long-term Debt (278.0) (278.1) 0)
Other (30.7) (21.2) 9.5
Increase in Cash and Cash Equivalents 6.1 1.7 (4.4)
Cash and Cash Equivalents, Beginning of Year 714 77.6 6.1
Increase in Cash and Cash Equivalents upon - 0.1 0.1
Merger
Cash and Cash Equivalent, End of Year 77.6 79.5 1.8

(Note)

Any fraction less than one unit is disregarded.




[EXHIBIT 5]

Forecasted Results of Operations for the Next Fiscal Year (Consolidated)

(Unit: Billions of yen)

Classifications FY 2003 FY2004 Increase/(Decrease) Year-Over-Year
(Actual Results) (Forecasted Results) (%)

[1.227] [1.228]

Operating Revenues 1,384.0 1,386.2 2.1 100.2

Operating Expenses 1,039.6 1,055.4 15.7 101.5
[1.052] [1.048]

Operating Income 344.4 330.8 (13.6) 96.0
[1.115] [1.108]

Ordinary Income 131.0 132.6 1.3 101.2

Net Income 722 | 79.3 7.0 109.7

(Note) Any fraction less than one unit is disregarded. The figure shown in [ ] brackets is the multiplication factor for

the non-consolidated figure in order to obtain the consolidated figure.

Forecasted Results of Operations by Industrial Segments

(Unit: Billions of yen)

I FY 2003 FY 2004 Increase/ Year-Over-Year
Classifications (Actual Results) (Forecasted (Decrease) (%)
Results)
Operating Revenues Transportation 1,125.5 1,127.0 1.4 100.1
Distribution 176.2 178.2 1.9 101.1
Real Estate 554 55.0 (0.4) 99.1
Other Services 139.6 127.9 17 91.6
Elimination or (112.9) (101.9) 11.0 90.2
Corporate
Total 1,384.0 1,386.2 2.1 100.2
Operating Income Transportation 324.0 3124 (11.6) 96.4
Distribution 5.3 5.6 0.2 104.3
Real Estate 12.1 11.5 (0.6) 94.3
Others 3.0 1.4 (1.6) 46.0
Elimination or 0.1 (0.1) 0 58.8
Corporate
Total 344.4 330.8 (13.6) 96.0
(Notes) 1. Any fraction less than one unit is disregarded.
2. Columns entitled “Elimination or Corporate” show amounts that were set-off between industrial

segments.

Estimated Long-term Debts to be Decreased (Consolidated / Non-Consolidated)
(Unit: Billions of yen)

FY 2003 FY 2004
Classifications Balanc.e at the End of Actual Amount of Balanc‘e at the End of Estimated Amount
Fiscal Year Decrease Fiscal Year of Decrease
(Actual Results) (Estimated)

Balance of Long-term

Debts (Consolidated) 4,050.3 (196.1) 3,853.3 (197.0)
Balance of Long-term

Debts (Non-consolidated) 39434 (182.0) 3.753.4 (190.0)




[EXHIBIT 6]

Comparative Statement of Income and Retained Earnings (Non-consolidated)

(Unit: Billions of yen)

S Increase/ Year-Over- Main Factor of
Clas&ﬁcanons FY 2002 FY 2003 (Decrease) Year (%) Increase/(Decrease)
Operating Revenues 1,109.3 1,127.7 18.4 101.7
1,045.4 1,063.3 17.8 101.7 Increase relating to the
Transportation Shinkansen
Other Services 63.8 64.4 0.5 100.9
Operating Expenses 784.6 800.4 15.8 102.0
173.5 170.5 (3.0) 98.2 Decrease in number of
Personnel Expenses employees
368.5 384.0 155 104.2 Increase in allowance for
Non-Personnel Expenses large scale renovations
Taxes Other Than Income Taxes 345 33.6 0.9 97.3
208.0 21222 42 102.0 Increase resulting from
change of method of
Depreciation and Amortization depreciation, etc.
Operating Income 324.7 3273 2.5 100.8
Non-Operating Income (Loss) (234.0) (209.8) 24.1 89.7
Non-Operating Revenues 5.4 5.7 03 106.1 .
239.4 2155 (23.8) 90.0 Decrease in interest
Non-Operating Expenses expenses
Ordinary Income 90.7 117.5 26.7 129.5
Extraordinary Income or Loss 5.8 (3.4) (9.3) --
Extraordinary Profit 213 11.9 %.4) 55.9
Extraordinary Loss 15.4 154 (0] 99.7
Net Income before Adjustment of 96.6 114.0 17.4 118.0
Taxes
. 63.6 60.0 (3.6) 94.3 Tax reductions
concerning research and
Income Taxes, Current development activities
Deferred Taxes (10.2) (12.9) 2.7 126.7
Net Income 43.1 66.9 23.7 155.1
(Note) Any fraction less than one unit is disregarded.

Long-term Debts (Non-Consolidated)

(Unit: Billions of yen)

FY 1991

FY 2002

FY 2003

Balance of Long-term Debts
(at fiscal year-end)

5,456.2

4,125.5

3,943.4

Amount Decreased per
Annum

(163.7)

(182.0)

Accumulated Decreased
Amount

(1,330.7)

(1,512.7)

(Note)

Any fraction less than one unit is disregarded.




’

[EXHIBIT 7]

Forecasted Results of Operations for the Next Fiscal Year (Non-Consolidated)

(Unit: Billions of yen)

Classifications FY 2003 (;(Keiggé d Increase/ Year-Over-Year
(Actual Results) Results) (Decrease) (%)

Operating Revenues 1,127.7 1,128.4 0.6 100.1

Transportation 1,063.3 1.064.8 1.4 100.1

Other Services 64.4 63.6 (0.8) 98.7

Operating Expenses 800.4 812.9 12.4 101.6

Personnel Expenses 170.5 165.2 (5.3) 96.9

Non-Personnel Expenses 384.0 3721 (11.9) 96.9

Taxes Other Than Income Taxes 33.6 35.2 1.5 104.7

Depreciation and Amortization 212.2 240.4 28.1 1133

Operating Income 3273 3155 (11.8) 96.4

Non-Operating Income (Loss) (209.8) (195.8) 14.0 933

Non-Operating Revenues 5.7 5.4 (0.3) 93.7

Non-Operating Expenses 215.5 201.2 (14.3) 93.3

Ordinary Income 117.5 118.7 2.1 101.9

Extraordinary Income or Loss (3.4) -- 34 -

Net Income before Adjustment of Taxes 114.0 119.7 5.6 105.0

Accrued Income Taxes 47.0 45.0 2.0) 95.6

Net Income 66.9 74.7 7.7 111.5
(Note) Any fraction less than one unit is disregarded.

(OScheduled Amount of Capital Expenditures
(Unit: Billions of yen)
FY 2003 FY 2004 Increase/ Year-Over-Year
(Actual Results) (Scheduled) (Decrease) (%)

Capital Expenditures 155.5 141.0 (14.5) 90.7

(Note) Any fraction less than one unit is disregarded.




[EXHIBIT 8]

Referential Figures for the End of Fiscal Years (Consolidated)

Unit FY 2002 FY 2003 Increase/
(Decrease)
Finance Income and Billions of yen (206.8) (193.1) 13.6
Expenditures
| Interest Expense, etc. Billions of yen - 207.4 193.6 (13.7
Earnings per Share (EPS) Yen 21,801.76 32,172.54 10,370.78
Return on Equity (ROE) % 7.2 9.9 2.7
Equity Ratio % 124 14.0 1.6
Capital Expenditure Billions of yen 177.9 173.2 CX))
Long-term Debts (Year-End) Biltions of yen 4,246.4 4,050.3 (196.1)
Average Interest (Year-End) % 4,69 4,57 (0.12)

(Note) Average number of shares for the term: 2,238,052 shares for FY 2002 and 2,238,052 shares for FY 2003.

Referential Figures for the End of the Fiscal Years (Non-consolidated)

Unit FY 2002 FY 2003 Increase/

(Decrease)
Eglpa:rfgiﬁ:e(;me and Billions of yen (203.3) (190.1) 132
[ Interest Expense, etc. Billions of yen 204.0 190.7 (13.2)
Earnings per Share (EPS) Yen 19,152.65 29,778.01 10,625.36
Return on Equity (ROE) % 6.4 9.2 2.8
Equity Ratio % 12.9 14.3 1.4
Capital Expenditure Billions of yen 169.8 155.5 (14.3)
Long-term Debts (Year-End) Billions of yen 4.125.5 3.943.4 (182.0)
Average Interest (Year-End) % 4.75 4.62 (0.13)

(Note) Average number of shares for the term: 2,240,000 shares for FY 2002 and 2,240,000 shares for FY 2003.

-10 -



(For Reference)

Settlement of Accounts for the Fiscal Year 2003

[Consolidated Settlement of Accounts]

@ Operating revenues: 1,384.0 billion yen (a 21.0 billion yen or 1.5% increase over the
~ previous fiscal year)

® Ordinary income: 131.0 billion yen (a 27.2 billion yen or 26.3% increase over the
previous fiscal year)

® Net income: 72.2 billion yen (a 23.1 billion yen or 47.3% increase over the previous

fiscal year)

[Non-Consolidated Settlement of Accounts]

® Operating revenues: 1,127.7 billion yen (a 18.4 billion yen or 1.7% increase over the
previous fiscal year)
® Ordinary income: 117.5 billion yen (a 26.7 billion yen or 29.5% increase over the
previous fiscal year)
® Net income: 66.9 billion yen (a 23.7 billion yen or 55.1% increase over the previous
fiscal year)
Consolidated Non-Consolidated
Operating © The highest amount ever First increase in two fiscal
Revenues © First increase in two fiscal years years
©® The highest amount ever Growth for three consecutive
® Growth for four consecutive fiscal fiscal years
Ordinary years First simultaneous growth, in
Income © [First simultaneous growth, in both both operating revenues and
operating revenues and ordinary ordinary income, in two
income, in two fiscal years fiscal years
®  The highest amount ever Growth for two consecutive
® Growth for two consecutive fiscal
‘ years ﬁs cal years :
Net Income © First simultancous growth, in both First 51multe.1neous growth, in
: both operating revenues and
operating revenues and net . ;
) ; net income, in three fiscal
income, in three fiscal years vears

(Note) The column entitled “Consolidated” indicates the results from fiscal year 1990, the
fiscal year in which the Company adopted consolidated accounting, and the column entitled
“Non-Consolidated” indicates the results from the fiscal year 1988, the fiscal year in which
the establishment of the Company took place.
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[TRANSLATION] P

First Quarter Financial Review and Performance
for the Consolidated Fiscal Year Ended March 31, 2005
(From April 1, 2004 to June 30, 2004)

July 30, 2004
Name of Listed Company: Central Japan Railway Company
(“JR Central” or the “Company”)
(Code No.: 9022; 1st of the Tokyo, Osaka and Nagoya Stock/Securities Exchanges)
(URL http://jr-central.co.jp)

Representative:
Title: President and Representative Director
Name: Masayuki Matsumoto
Contact Person:
Title: General Manager of the Public Relations Department
Name: Masami Miyazawa
Telephone No: (052) 564-2549

1. Matters relating to the preparation of the quarterly financial information

(1) Whether the simplified method is adopted for the accounting procedure or not: Not adopted
(2) Change in the accounting method from the most recent consolidated fiscal year: Applicable
(3) Change in the scope of the consolidation and equity method: None

2. First Quarter Financial Review and Performance for the Consolidated Fiscal Year Ended March
31, 2005 (From April 1, 2004 to June 30, 2004)

(1) Progress of the Consolidated Operating Results :
Note: Any fraction less than one million yen is disregarded.

. o . . Net income of
Operating revenues 'Operatmg income Ordinary income the quarter
Millions of yen % Millions of yen % Millions of yen % Millions of yen %
06/2004 345,931 3.4 95,726  (0.9) 50,253 10.8 43,729 694
06/2003 334,534 - 96,591 - 45,349 - 25,821 -
Reference:
03/2004 1,384,055 344,445 131,027 72,278
Netincome ofthe | L e ement
quarter per share for potential shares
Yen Yen
06/2004 19,539.20 -
06/2003 11,537.56 -
Reference:
03/2004 32,172.54 -
Note: Percentages in the above items of operating revenues, operating income, ordinary income and net

income of the quarter show the increase or decrease from the same quarter of the previous fiscal year;
provided, however, the entry of percentages in the said items for the first quarter ended June 30, 2002
was omitted, as the relevant figures for the first quarter ended June 30, 2003 were not prepared.




(2) Variation in the Consolidated Financial Status

Total assets

Shareholders’ equity

Ratio of shareholders’

Shareholders’ equity

equity per share
Millions of yen Millions of yen % Yen
06/2004 5,493,781 803,205 14.6 358,885.97
06/2003 5,612,482 715,676 12.8 319,776.41
Reference: "
03/2004 5,473,512 765,970 14.0 342,126.07
<Consolidated Cash Flow Status>
Net cash provided by Net cash used in Net cash used in C'ash and cash
. . . . s . s equivalents, end of
operating activities investing activities financing activities year

Millions of yen

Millions of ven

Millions of yen

Millions of yen

06/2004 111,891 (10,418) (17,482) 163,953
06/2003 83,038 (41,598) 28,368 147,605
Reference:

03/2004 369,981 (150,895) (217,328) 79,554
[Reference]

Forecasts for the fiscal year ending March 31, 2005 (From April 1, 2004 to March 31, 2005)

Operating revenues

Ordinary income

Net income

Interim

Annual

Millions of yen

687,900
1,386,200

Millions of yen
88,800

132,600

Millions of yen
66,100

92,000

For reference: The forecasted net income per share (annual): 41,107.18 yen.

* The actual results may differ from the above forecasts depending on future economic conditions and

certain other factors.

The above forecasts were adjusted after the announcement of the financial

statements for the fiscal year ended March 31, 2004, reflecting the effect of a gain on sales of shares of
Vodafone, ete.




[Annexed Materials]

Translation omitted.



(II) Summary of the Quarterly Consolidated Financial Statements

I Summary of the Quarterly Consolidated Balance Sheets

SHAREHOLDERS’ EQUITY

(Millions of yen)
Previous consolidated At the end of the Increase/ At(tizf:;%ng?th e
Classifications (a5 of Miareh 31, 2004) | (s of Tune 30, 2004 (Decrease) | previous uarer
Amount Amount Amount Amount
(ASSETS)
I Current Assets
1. Cash and deposits 59,205 162,143 102,937 147,507
2. Trade notes and accounts 21,454 17,815 (3,638) 19,359
receivables
3. Railway usage charges, 16,445 13,382 (3,062) 12,783
uncollected
4. Other current assets 76,779 54,673 (22,106) 49,176
Total Current Assets 173,884 248,015 74,130 228,826
II Fixed Assets
1. Property and equipment 5,048,198 5,004,238 (43,959) 5,141,897
2. Intangible fixed assets 29,601 21,695 (7,905) 36,856
3. Investment and other assets 221,828 219,832 (1,996) 204,901
Total Fixed Assets 5,299,627 5,245,766 (53,861) 5,383,655
TOTAL ASSETS 5,473,512 5,493,781 20,269 5,612,482
(LIABILITIES)
I Current Liabilities
1. Trade notes and accounts 42,234 30,404 (11,830) 33,220
payables
2. Cument portion of long-term 109,318 106,986 2,331) 41,540
3. Current portion of long-term
payables for purchase of 194,635 194,635 - 183,015
railway facilities
4. Other current liabilities 256,728 259,127 2,399 251,011
Total Current Liabilities 602,916 591,154 (11,762) 508,787
II Long-term Liabilities
1. Bonds 285,000 295,000 10,000 275,000
2. Long-term debt 633,025 613,344 (19,680) 699,196
3. Long-term payables for 2,828,391 2,828,391 - 3,073,608
purchase of railway facilities
4. Other long-term liabilities 346,240 350,043 3,802 328,932
Total Long-term Liabilities 4,092,657 4 086,779 (5,877) 4,376,737
TOTAL LIABILITIES 4,695,574 4,677,933 (17,640) 4,885,525
(MINORITY INTERESTS)
Minority Interests 11,967 12,642 674 11,280
(SHAREHOLDERS’ EQUITY)
1 Paid-in Capital 112,000 112,000 - 112,000
II Capital Surplus 53,500 53,500 - 53,500
[II Retained Earnings 590,174 628,232 38,057 549,317
IV Unrealized Gains on
Available-for-Sale Securities 11,216 10,394 (822) 1,779
V  Treasury Stock 921) (921 - (921)
TOTAL SHAREHOLDERS’
EQUITY 765,970 803,205 37,235 715,676
TOTAL LIABILITIES,
MINORITY INTERESTS AND 5,473,512 5,493,781 20,269 5,612,482

(Note) Any fraction less than one million yen is disregarded.



I Summary of Quarterly Consolidated Statements of Income

(Millions of yen)

First quarter of the First quarter of the (Reference)
previotys ccl)nsolidated curre?t colnsolidated Increase/ Previc}ys ;?nso]idated
: s scal year 1scal year SC car
Classifications (from April 1, 2003 to | (from April 1. 2004 (Decrease) (from April 1. 2003
June 30, 2003) to June 30, 2004) to March 31, 200)
Amount Amount Amount Amount
I  Operating Revenues 334,534 345,931 11,396 1,384,055
I Operating Costs glnd Expenses 237,943 250,205 12,262 1,039,610
L ggncsgs‘;‘?f“s‘;‘fe SOther services 194,813 200,147 5,334 871,208
2. Selling, general and 43,130 50,058 6,928 168,401
administrative expenses
Operating income 96,591 95,726 (863) 344,445
IIT Non-operating Income 1,006 923 (82) 5,931
1. Interest income and dividend 1 o
income 298 433 134 561
2. Other non-operating income 707 490 217 5,370
IV Non-operating Expenses 52,248 46,396 (5,852) 219,348
1. Interest expense 6,874 6,799 (75) 27,550
2. Interest expense for long-term
payables for purchase of 42,084 38,975 (3,111) 166,148
railway facilities
3. Other non-operating expenses 3,288 622 (2,665) 25,649
Ordinary Income 45,349 50,253 4,903 131,027
V Extraordinary Income 130 22,866 22,735 12,521
1. Contributions for the
construction of railway 3 958 955 10,758
facilities received
2. Gain on sales of investment
securities - 21,782 21,782 738
3. Other extraordinary income 127 125 (D) 1,024
VI Extraordinary Loss . 823 1,301 477 18,245
1. Loss on'reductlon of property 112 958 846 10,475
and equipment
2. Other extraordinary loss 711 342 (369) 7,769
Income before income taxes
and minority interests (of the 44,656 71,818 27,162 125,303
quarter)
Income taxes, current 15,263 24,435 9,171 64,989
Income taxes, deferred 3,086 2,938 (147) (13,225)
Minority interests 484 714 230 1,261
Net income (of the quarter) 25,821 43,729 17,908 72,278

{(Note) Any fraction less than one million yen is disregarded.

(Change in the accounting method)

The depreciation of the buildings and structures relating to the Shinkansen railway
ground facilities was historically determined by the straight-line method; however, the
declining-balance method was adopted from this consolidated fiscal year.

The effects of this change were to increase the depreciation and amortization of this
quarter by 9,480 million yen and to decrease the operating income, ordinary income and
income before income taxes and minority interests of the quarter by the same amount,

compared with the respective amounts if computed by the previous method.




I Summary of Quarterly Consolidated Statements of Cash Flows

(Millions of yen)
First quarter of the First quarter of the (Reference)
previous consolidated current consolidated I / Previous consolidated
Classifications fiscal year fiscal year S crease fiscal year
(from April 1,2003t0 | (from April 1, 2004 (Decrease) (from April 1, 2003
June 30, 2003) to June 30, 2004) to March 31, 2004)
Amount Amount Amount
I Operating Activities
1. Income before income taxes and <
minority interests (of the quarter) 44,636 71,818 27,162 125,303
2. Depreciation and amortization 55,672 61,449 5,777 225,439
3. Interest and dividend income (298) (433) (134) (561)
4. Interest expense 48,959 435,773 (3.186) 193,699
5. Gain on sales of investment ) (21,782) (21,782) (738)
securities
6. Decrease (increase) in trade 4,411 6,689 2278 (1,345)
payables
7. Increase (decrease) in purchased
liabilities (7,683) (11,882) (4,199) 1,331
8. Decrease in account payable (32.383) (14,756) 17,627 (16,596)
9. Other 10,629 10,790 161 106,688’
Sub-total 123,963 147,668 23,704 633,220
10. Interest and dividend received 330 462 131 594
11. Interest paid (5,576) (5,290) 285 (195,629)
12. Income taxes paid (35.679) (30,948) 4,730 (68,204)
Net cash provided by operating 83,038 111,891 28,852 369,981
activities
II Investing Activities
1. Purchase of property and equipment
and intangible fixed assets (47.619) (36,274} 11,344 (169,698)
2. Proc.eeds from sales quarketable ) 21,495 21,495 1,111
and investment securities
3. Other, net 6,020 4,361 (1,659) 17,650
Net cash used in investing activities (41,598) (10,418) 31,180 (150,895)
IIT Financing Activities ‘
1. Proceeds from bonds issuance and 35,000 10,000 (25,000) 82,000
long-term debt
2. Repayment of long-term liabilities (9,113) (22,012) (12,899) (278,103)
3. Other, net 2,482 (5,469) (7.951) (21,224)
Net cash used in financing activities 28,368 (17,482) (45,851) (217.328)
IV Net 'Increase in Cash and Cash 69,808 83,990 14,181 1,757
Equivalents
V Cash and Cash Equivalents, Beginning 77,660 79,554 1,884 77,669
of Year
VI Cash and Cash Equivalents Increased _
by Merger of Consolidated Subsidiaries 127 409 281 127
with Unconsolidated Subsidiaries
VII Cash and Cash Equivalents, End of 147,605 163,953 16,348 79,554
Year (of the Quarter)

{Note) Any fraction less than one million yen is disregarded.




Segment Information

Transiation omitted.



[Reference Materiall

[EXHIBIT 1]

Summary of the Results of Operations for the Period from April 1 to June 30, 2004 |
(Consolidated)

July 30, 2004
Central Japan Railway Company

1. Summary of Operating Results
® Operating revenues increased due to a growth in railway operations of the Tokaido
Shinkansen as a result of, among other things, the revisions of the timetable, and the
fares and product system, etc. in last October. .
@ Ordinary income increased as a result of, among other things, a decrease of long-term
debts, which enabled non-operating expenses to decrease. In addition, the net income
increased due to a gain on sales of shares of Vodafone, etc.

(1) Operating revenues (345.9 billion yen; a 11.3 billion yen or 3.4% increase
year-over-year)
® The passenger volume of the Tokaido Shinkansen (passenger-kilometers) increased
4.9% year-over-year due to the effects of revisions of the timetable, and the fares
and product system, etc. in last October. As a result, railway operations of the
Shinkansen increased 11.0 billion yen (4.8%) and the non-consolidated railway
operations, including conventional lines, increased 11.1 billion yen (4.3%).
© Operating revenues of “JR Nagoya Takashimaya” increased 0.2 billion yen, due to
the effect of the renovations, etc. of the sales floor in February 2004,

(2) Operating expenses (95.7 billion yen; a 0.8 billion yen or 0.9% decrease year-over-year)

© Operating expenses increased 12.2 billion yen due to the change in the method of

depreciation and amortization with respect to the Shinkansen railway ground
facilities (an effect of 9.4 billion yen).

(3) Ordinary income (50.2 billion yen; a 4.9 billion yen or 10.8%, increase year-over-year)
© Interest expense decreased as, among other things, long-term debts, decreased,
whereby non-operating income (loss) improved 5.7 billion yen.

(4) Net income (43.7 billion yen; a 17.9 billion yen or 69.4% increase year-over-year)
® A gain on sales of shares of Vodafone, etc. (21.7 billion yen) was recorded as
extraordinary income of Central Japan Railway and its consolidated subsidiaries.

2. Forecasts of Results of Operations for the Fiscal Year Ending March 31, 2005

With respect to the previously announced figures (the figures announced at the end
of March 2004), we will make an upward adjustment of 12.7 billion yen on both the half year
and full year net income (12.3 billion yen for non-consolidated) to reflect the effect of a gain
on sale of the shares of Vodafone, etc.



Summarv of Quarterly Balance Sheet (Non-consolidated)

[EXHIBIT 2}

(Unit: Millions of yen)

Previous Fiscal At ‘Fhe End of At the(l}éflt;i)i‘nt(}:l? Same
Classifications Year This Quarter Increase / Quarter of the Previous
(As of March (As of June 30, (Decrease) .
31, 2004) 2004) Fiscal Year
(As of June 30, 2003)
(ASSETS)
Current Assets 137,079 215,453 78,374 186,180
Fixed Assets 5,165,198 5,112,061 (53,137) 5,249,703
Total Assets 5,302,278 5,327,514 25,236 5,435,884
(LIABILITIES)

Current Liabilities 586,608 579,598 (7,009) 491,304
Fixed Liabilities 3,958,287 3,954,678 (3.608) 4,233,955
Total Liabilities 4,544,895 4,534,277 (10,618) 4,725,260
(SHAREHOLDERS’ EQUITY)

Paid-In Capital 112,000 112,000 - 112,000
Capital Surplus 53,500 53,500 -- 53,500
Retained Earnings 581,137 617,478 36,340 543,910
Difference of Evaluation of Other

Securities 10,744 10,259 (485) 1,213
Total Shareholders’ Equity 757,382 793,237 35,855 710,623
Total Liabilities and Shareholders’

Equity 5,302,278 5,327,514 25,236 5,435,884

Summarv of Quarterlv Statement o

f Income and Retained Earnings (Non-consolidated)

(Unit: Millions of yen)

The Same
Quarter of the This Quarter (Reference)
Classifications Previous Fiscal (from April 1, Increase / Previous Fiscal Year
Year (from April | 2004 to June 30, (Decrease) (from April 1, 2003 to
1, 2003 to June 2004) June 30, 2003)
30, 2003)
Operating Revenues 272,403 283,440 11,037 1,127,783
Operating Expenses 180,723 191,153 10,430 800,463
Operating Income 91,680 92,287 606 327,319
Non-Operating Revenues 936 887 (49) 5,762
Non-Operating Expenses 51,146 45,715 (5,430) 215,573
Ordinary Income 41,471 47,459 5,987 117,508
Extraordinary Profit 112 21,567 21,454 11,942
Extraordinary Loss 670 958 288 15,420
Quarterly Net Income before
Adjustment of Taxes 40,913 68,068 27,154 114,030
Income Taxes, Current 13,901 23,060 9,159 60,036
Income Taxes, Deferred 2,863 2,793 (69) (12,982)
Net Income 24,149 42215 18,065 66,977

Forecasted Results of Operations (Non-Consolidated) for Fiscal Year Ending March 31, 2005 (from April 1, 2004 to March

31, 2005)
Operating Revenue Ordinary Income Net Income
Millions of yen Millions of yen . Millions of yen
First Half of Fiscal Year 563,500 83,100 63,500
Full Fiscal Year 1,128,400 119,700 87,000

(Reference) Estimated earning per share (for full fiscal year): 38,839.29 yen
(Note) The actual results of operations may vary from the estimated results of operations depending on the economic

conditions, etc.

In addition, with respect to the above described estimated results of operations, the figures

announced at the profit announcement of March 2004 have been restated to reflect the effect of a gain on the sale of

shares of Vodafone, etc.




[EXHIBIT 3]

Comparison of Passenger-kilometers and Transportation Revenues (Central Japan Railway)

(Unit: Millions of passenger-kilometers, Billions of yen)

-10 -

First Quarter of FY First Quarter of FY Year-Over-
2003 2004 Year (%)

Shinkansen Commuter 28.8 29.9 103.7
5 Others 958.3 1,005.9 105.0
2 Subtotal 987.1 1,035.8 104.9
£ | Conventional Lines Commuter 139.4 139.5 100.1
o Others 92.7 93.3 100.6
) Subtotal 232.1 232.8 1003
§ Subtotal Commuter 168.2 169.4 100.7
& Others 1.051.0 1,099.2 104.6
Subtotal - 1,219.2 1,268.6 104.1
Shinkansen Commuter 34 3.4 100.8
gl Others 227.6 238.6 104.9
E g Subtotal 231.0 242.1 104.8
% | = | Conventional Lines | Commuter 83 8.4 100.3
Tl @ Others 17.8 17.7 99.9
clg Subtotal 26.2 26.2 100.1
£ | £ [ Subtotal Commuter 11.8 11.9 1004
g Others 2454 256.4 104.5
g Subtotal . 257.2 268.3 104.3

= Parcel Fare 0.0 0.0 --
Subtotal 257.3 268.4 104.3

(Notes) 1. Any fraction, less than one unit, in passenger-kilometers, is rounded to the nearest unit.
2. Any fraction, less than one unit, in transportation revenues is disregarded.




[TRANSLATION] e

Brief Announcement of the Semi-Annual Consolidated Financial Statements
for the Fiscal Year Ended March 31, 2005
November 11 2004

Name of Listed Company: Central Japan Railway Company
(“JR Central” or the “Company™)
Listed stock/securities exchanges: Tokyo, Osaka and Nagoya Stock/Securities Exchanges
Location of the head office: Aichi Prefecture
Code No.: 5022
(URL http://jr-central.co.jp)
Representative:
Title: President and Representative Director
Name: Masayuki Matsumoto
Contact Person:
Title: General Manager of the Public Relations Department
Name: Masami Miyazawa
Telephone No: (052) 564-2549
Date of the meeting of the Board of
Directors for the accounts settlement: November 11, 2004
U.S. accounting standards: Not adopted

1. Consolidated Business Results for the Interim Fiscal Year Ended September 30, 2004 (From April
1, 2004 to September 30, 2004)

(1) Consolidated Operating Results
Note: Any fraction less than one million yen is disregarded.

Operating revenues Operating income Ordinary income
Millions of yen % Millions of yen % Millions of yen %
09/2004 697,819 2.1 189,218 0.4 98,181 10.8
09/2003 683,251 0.1 188,495 2.0) 88,642 8.1
03/2004 ' 1,384,055 344,445 131,027
Interim net income Interim net income per share Interim net income per share after
adjustment for potential shares
Millions of yen % Yen Yen
0972004 71,867 40.7 32,111.76 : -
09/2003 51,063 31.6 22,816.08 -
03/2004 72,278 32,172.54 | -

Notes: 1. Equity in earnings or losses of unconsolidated subsidiaries and associated companies: 25 million

yen for the interim fiscal year ended September 30, 2004, 1 million yen for the interim fiscal year
ended September 30, 2003 and 38 million yen (loss) for the fiscal year ended March 31, 2004.

2. Average number of shares (consolidated): 2,238,052 shares for the interim fiscal year ended
September 30, 2004, 2,238,052 shares for the interim fiscal year ended September 30, 2003 and
2,238,052 shares for the fiscal year ended March 31, 2004.

3. Change in the accounting method: Applicable.

4. Percentages in the above items of operating revenues, operating income, ordinary income and
interim net income show the increase or decrease from the previous interim fiscal year.



(2) Consolidated Financial Status

Total assets

Shareholders’ equity

Ratio of shareholders’

Shareholders’ equity

equity per share
Millions of yen Millions of yen % Yen
09/2004 5,466,798 829,154 15.2 370,480.59
09/2003 5,603,563 744,917 13.3 332,842.06
03/2004 5,473,512 765,970 14.0 342,126.07
Note:  The number of outstanding shares at the end of the interim fiscal years (consolidated) was 2,238,052

shares for the interim fiscal year ended September 30, 2004, 2,238,052 shares for the interim fiscal year
ended September 30, 2003 and at the end of the fiscal year (consolidated) ended March 31, 2004 was

2,238,052 shares.

(3) Consolidated Cash Flow Status

Net cash provided by
operating activities

Net cash used in
investing activities

Net cash used in
financing activities

Cash and cash
equivalents, end of
year

Millions of yen

Millions of yen

Millions of yen

Millions of yen

09/2004 203,788 (28.,602) (81,370) 173,778
09/2003 169,435 (78,796) (24,486) 143,968
03/2004 369,981 (150,895) (217,328) 79,554
(4) Scope of the Consolidation and Equity Method
Number of consolidated subsidiaries: 29
Number of unconsolidated subsidiaries accounted for by the equity method: -
Number of consolidated affiliates accounted for by the equity method: 2

(5) Change in the Scope of the Consolidation and Equity Method
Consolidated subsidiaries (addition):
Consolidated subsidiaries (exclusion):
Affiliates accounted for by the equity method (addition):
Affiliates accounted for by the equity method (exclusion):

2. Forecasts for the Fiscal Year Ending March 31, 2005 (From April 1

2004 to March 31, 2005)

Operating revenues

Ordinary income

Net income

Annual

Millions of yen
1,396,300

Millions of yen
130,800

Millions of yen
89,900

For reference: The forecasted net income per share (annual): 40,168.86 yen.

*The above forecasts are based on the information and plan available at the date of this announcement
and the actual results may differ therefrom depending on future economic conditions and certain other

factors.




[Annexed Materials]

Translation omitted.
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1.

V  Significant Ttems Relating to the Preparation of the Interim Consolidated Financial Statements

Scope of the consolidation

(1)

2)

Number of consolidated subsidiaries: 29
Name of the principal consolidated subsidiaries:

JR Central Building Co., Ltd., JR Tokai Real Estate Co., Ltd., JR Tokai Hotels Co., Ltd. and
JR Tokai Takashimaya Co., Ltd.

Name of principal unconsolidated subsidiaries, etc.

Name of the principal consolidated subsidiary: Nagoya Heat Supply Co., Ltd.

(Reason for exclusion from the consolidation)

Unconsolidated subsidiaries are excluded from the consolidation for the reason that they are
small in size and their respective total assets, operating revenues, interim net income or loss
(in a prorated amount by the equity method) and retained earnings (in a prorated amount by

the equity method), etc. in total do not materially affect the interim consolidated financial
statements.

Application of the equity method

(M

@

Number of consolidated affiliates accounted for by the equity method: 2
Name of the said affiliates:
Shinsei Technos Co., Ltd., and Railway Information Systems Co., Ltd.

Unconsolidated subsidiaries and affiliates which were excluded from the application of the
equity method (unconsolidated subsidiaries: Nagoya Heat Supply Co., Ltd., etc.; and
unconsolidated affiliates: KOTSUSHIMBUNSHA, etc.) are excluded from the application of
the equity method for the reason that, judging from their interim net income or loss (in a
prorated amount by the equity method) and retained earnings (in a prorated amount by the
equity method), etc., their exclusion from such application has little effect upon the interim
consolidated financial statements and they hold, as a whole, no interest.

Matters relating to the interim settlement date, etc. of the consolidated subsidiaries

Among the consolidated subsidiaries, the interim settlement date of JR Tokai Takashimaya Co.,

'Ltd. is the last day of August and its interim financial statements as at the said date are used for
the preparation of the interim consolidated financial statements, subject to the adjustments
necessary for the consolidation of any material transactions accrued after such interim settlement
date to the interim consolidated settlement date.
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4.

Matters relating to the accounting treatment and basis
(1) Valuation basis and method of significant assets
(iy Investment securities

Other securities
Marketable available-for-sale securities:
Stated at market value determined by the reported fair value, etc. at the interim
settlement date. Unrealized gains and losses from valuation are both
accounted for in the Shareholders’ equity, and the cost of sales is determined
. by the moving-average cost method.

Non-marketable available-for-sale securities:
Stated at cost determined by the moving-average cost method.

(i) Inventories

Land and buildings held for sale:
Stated at cost determined by the specific indication method.

Merchandise:
Stated at cost principally determined by the retail method.

Materials and supplies:
Stated at cost principally determined by the moving-average cost method.

(2) Method of depreciation of significant depreciable assets
(i) Property and equipment

Depreciated principally by the declining-balance method; provided, however, that the
replaceable assets (other than those relating to the Shinkansen railway ground facilities)
are depreciated by the replacement-accounting method. Additional depreciation is
provided for Shinkansen cars based on kilometers travelled.

Estimated useful lives of the principal assets are as follows:
Buildings and structures: 2 to 60 years
Machinery, rolling stock and vehicles: 2 to 20 years

(Change in the accounting method)

The depreciation of the buildings and structures relating to the Shinkansen railway
ground facilities was historically determined by the straight-line method; however, the
declining-balance method was adopted from this interim consolidated fiscal year.

When the Shinkansen railway ground facilities were assigned in October, 1991, the
Company adopted the straight-line method for the determination of depreciation of the
said facilities, unlike in the case of the conventional. lines; however, following the
implementation of drastic timetable revision in October 2003 due to the new opening of
the Shinagawa Station and 270 km/h operation by all the Shinkansen trains, the
Company standardized the method of depreciation of the buildings and structures
relating to the Shinkansen railway ground facilities, etc. to the declining-balance
method in order to strengthen the financial position.

14



G)

(4)

The effects of this change were to increase the depreciation and amortization included
in the transportation, other services and cost of sales of this interim consolidated fiscal
year by 19,566 million yen and to decrease the operating income, ordinary income and
interim income before income taxes and minority interests by the same amount,
compared with the respective amounts if computed by the previous method.

(i) Intangible fixed assets
Amortized by the straight-line method.
Estimated useful lives of the principal assets are as follows:
Software: 5 years
Deferred charges

Bond issuance costs are accounted for as expenses in full when paid.

Basis for calculating of significant allowances

@

(i1)

Allowance for doubtful debt:

In order to prepare for bad debts, the Company provides an allowance for ordinary bad
debt based on the historical rate of bad debts. For specific debts where recovery is
doubtful, the Company considers the likelihood of recovery on an individual basis and
provides an amount regarded as irrecoverable.

Accrued bonuses:

In order to prepare for payment of bonuses to employees, accrued bonuses are recorded
in an amount estimated to be paid.

(i) Allowance for large scale renovation of the Shinkansen infrastructure:

(iv)

The necessary fund is provided pursuant to Article 17, Paragraph 1 of the Nationwide
Shinkansen Railway Development Law.

Provision for employees’ retirement benefits

In order to prepare for payment of the employees’ retirement benefits, the estimated
amount recognized to accrue at the end of this interim consolidated fiscal year based on
projected retirement obligations and pension assets at the end of the consolidated fiscal
year, is provided. "

Past service liabilities are accounted for as expenses, using the straight-line method,
evenly over the certain period not exceeding the average remaining working lives of
employees when incurred (i.e. five (5) years).

Actuarial gains or losses are accounted for as expenses, mainly from the respective
interim fiscal years when such gains or losses are identified, using the straight-line
method, evenly over the certain period not exceeding the average remaining working
lives of employees for each interim consolidated fiscal year when incurred (five (5)
years in general).
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(5) Method of treating significant lease transactions

Finance leases other than those that are deemed to transfer ownership of the leased property
to the lessee are recognized by the same method adopted for ordinary lease transactions.

(6) Accounting treatment of contributions for the construction
For accounting treatment of contributions for the construction received from the local
governments associated with construction work to elevate railway facilities, the amount
equivalent to the contributions for the construction is deducted directly from the acquisition
cost of the acquired fixed assets, when the construction is completed.
In the interim consolidated statement of income, the contributions for the construction of
railway facilities received are recorded in the extraordinary income, while the amount
deducted directly from the acquisition cost of the fixed assets are accounted for as the losses
on reduction of property and equipment in the extraordinary loss.

(7) Other significant matters for preparation of interim consolidated financial statements

Accounting method of consumption taxes:

Consumption taxes are treated separately to financial statements.

5. Scope of funds shown in the interim consolidated statements of cash flows

The funds shown in the interim consolidated statements of cash flows (ie. cash and cash
equivalents) includes cash at hand, deposits at banks available for withdrawal as needed, and
short-term investments, etc. that can easily be cashed and with negligible risk of fluctuation in
value and maturities of less than three (3) months from acquisition.

Change in the accounting method

(Change of the method of the depreciation of the buildings and structures relating to the Shinkansen
railway ground facilities)

The change of the method of the depreciation of the buildings and structures relating to the
Shinkansen railway ground facilities is described in “V Significant Items Relating to the
Preparation of the Interim Consolidated Financial Statements™.

(Accounting Standard for Impairment of Fixed Assets)

As the adoption of the “Accounting Standard for Impairment of Fixed Assets” (the “Opinion
Concerning the Establishment of the Accounting Standard for Impairment of Fixed Assets”
(issued by the Business Accounting Council as of August 9, 2002)) and the “Guidance for
Accounting Standard for Impairment of Fixed Assets” (Corporate Accounting Standard
Application Guideline No. 6 of October 31, 2003) was permitted for the consolidated financial
statements for the consolidated fiscal year ended March 31, 2004, the Company adopted the said
standard and guideline from this interim consolidated fiscal year. The effect of this change was
to decrease the interim income before income taxes and minority interests by 1,095 million yen.

Subject to the Regulation Concerning Terminology, Forms and Method of Preparation of Interim

Consolidated Financial Statements, etc. (Ministry of Financial Ordinance No. 24 of 1999, as
amended), accumulated impairment loss is deducted directly from the amount of each asset.
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Notes to the Interim Consolidated Financial Statements

Translation omitted.
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Summary of the Semi-Annual Non-Consolidated Financial Statemgg»tls o
for the Fiscal Year Ended March 31, 2005 -

Name of Listed Company:

Listed stock/securities exchanges:

Location of the head office:
Code No.:

(URL http://jr-central.co.jp)
Representative: '

Title:
Name:

Contact Person:

Title:
Name:

Telephone No:
Date of the meeting of the Board of
Directors for the accounts settlement:

Interim dividend system
Commencement date of payment of
interim dividends
System for unit of shares (tangenkabu):

1. Business Results for the Interim Fiscal Year Ended September 30, 2004

[TRANSLATION]

Central Japan Railway Company
(“JR Central” or the “Company”)

7°0n
[

bou. L

November 11, 2004

Tokyo, Osaka and Nagoya Stock/Securities Exchanges

Aichi Prefecture
9022

President and Representative Director

Masayuki Matsumoto

General Manager of the Public Relations Department

Masami Miyazawa
(052) 564-2549

November 11, 2004
Adopted

December 10, 2004
Not adopted

(From April 1, 2004 to September 30, 2004)

(1) Operating Results
Note: Any fraction less than one million yen is disregarded.
Operating revenues Operating income Ordinary income
Millions of yen % Millions of yen % Millions of yen %
09/2004 574,267 26 182,306 1.4 92,651 13.1
09/2003 559,965 0.2 179,874 2.6) 81,892 7.6
03/2004 1,127,783 327,319 117,508
(Interim) net income (Interim) net income per share
Millions of yen % Yen
09/2004 69,546 43.8 31,047.76
09/2003 48,355 34.9 21,587.06
03/2004 66,977 29,778.01
Notes: 1. Average number of shares: 2,240,000 shares for the interim fiscal year ended September 30, 2004,
2,240,000 shares for the interim fiscal year ended September 30, 2003 and 2,240,000 shares for
the fiscal year ended March 31, 2004.
2. Change in the accounting method: Applicable.
3. Percentages in the above items of operating revenues, operating income, ordinary income and

interim net income items show the increase or decrease from the previous interim fiscal year.




(2) Status of Dividends

Interim cash dividends

Annual cash dividends

per share per share
Yen Yen
09/2004 2,500.00
09/2003 2,500.00 -
03/2004 - 5,000.00

(3) Financial Status

Total assets

Shareholders’ equity

Ratio of shareholders’

Shareholders’ equity

equity per share
Millions of yen Millions of ven % Yen
09/2004 5,304,942 818,402 15.4 365,358.27
09/2003 5,433,514 738,857 13.6 329,847.19
03/2004 5,302,278 757,382 14.3 337,994.74
Note: 1. The number of outstanding shares at the end of the interim fiscal years was 2,240,000 shares for

2. Forecasts for the Fiscal Year Ending March 31

the interim fiscal year ended September 30, 2004 and 2,240,000 shares for the interim fiscal year
ended September 30, 2003, and at the end of the fiscal year ended March 31, 2004 was 2,240,000

shares.

The number of treasury stock at the end of interim fiscal years and fiscal year: No treasury stock
was recorded in the interim fiscal year ended September 30, 2004, nor in the interim fiscal year
ended September 30, 2003, nor in the fiscal year ended March 31, 2004.

2005 (From April 1, 2004 to March 31, 2005)

Annual cash dividends per share

Operating revenues Ordinary in